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The 
President's 
Scratch-Pad 


§ In many of the companies that I have 
been in touch with during the past few 
weeks, it is understood that idle discus- 
sions pertaining to the war are taboo, and 
the quietly followed policy is ‘‘business 
as usual.” These companies believe that 
certain kinds of “war talk” are enervating 
and may be conducive to an unhealthy 
psychology. 

§ It is reassuring to note how quickly 
public opinion has veered around to the 
viewpoint that we can and will stay out 
of any military or naval participation in 
this war. Sharing the belief, business is 
doing everything possible to avoid an un- 
healthy wartime boom. Prices are not 
being raised unless higher costs make it 
absolutely necessary. 

g An avalanche of inquiries from foreign 
sources is viewed realistically. True, im- 
port restrictions in some South American 
countries have been eased slightly, but 
there are still all kinds of tariff and ex- 
change barriers confronting our exporters. 
‘Although some new business will come 
from abroad, plant expansion is not being 
planned on the basis of a war boom 
“mirtage.”” The long-term prospects of 
normal domestic business activity are still 
being carefully weighed and, with few 
exceptions, business men are keeping their 
feet very firmly on the ground. 

§ A great many executives with whom I 
have conversed realize fully how disas- 
trous war can be to their companies and 
to their employees. They are doing every- 
thing they can to curb a psychology that 
feeds upon itself, and they are trying to 
make their employees realize the grave 
threat that war holds for each of them 
personally. They believe it is important 
that’ wage earners realize that a war is 
inevitably followed by a disorganized and 
contracting business cycle, with little de- 
mand for goods or for workers. 

§ In the final analysis, this is probably 
the only rational approach to the situation 
that can be taken. Concerns that. are far- 
sighted enough to follow it consistently 
will serve themselves and their country 
well, 


bn & boca. 





Current Factory 
Problems to Be 
Discussed at 
Production Conference 


Combining the features of an “Infor- 
mation, Please” program and a “Parade 
of Progress,” AMA’s Production Confer- 
ence, which is scheduled for November 
15-16 at the Palmer. House in Chicago, 
will focus the attention of industry upon 
the latest strides that have been made 
toward increasing industrial efficiency and 
toward making the American factory a 
better place to work in. 

Coming at a time when American in- 
dustry is being pressed to meet one of the 
most rapid upsurges in demand that it 
has ever faced, the sessions will be of 
unusual timeliness. 

All types of current problems and 
,those bearing on building design, reduc- 
tion of unit costs, plant lighting, air con- 
ditioning, etc., will be discussed at the 
Conference. With representatives of hun- 
dreds of the leading industries in the 
country participating in the kind of give- 
and-take that has made AMA meetings 
famous, the sessions will present a rare 
opportunity for all executives engaged in 
production work. 

Raymond §. Perry, Vice President of 
the Ingersoll Milling Machine Company, 
and Vice President of the Association’s 
Production Division, last week announced 
the completion of the program, and a pre- 
liminary description of the sessions was 
sent out to the membership of AMA. In 
his keynote address at the opening ses- 
sion, Mr. Perry will discuss the question, 
“Are You Ready for Expansion?” He 
will consider such questions as: Does 
“expansion” necessarily mean new facili- 
ties? How can the slack be taken out of 
production methods? 

Other topics and speakers will include: 


“How Does Building Design Affect Pro- 
duction Efficiency?” Speaker, Albert Kahn, 
President, Albert Kahn, Inc., Detroit. Points 
of discussion: (1) What advances in building 
design and’ techniques make it possible to suit 
the building exactly to the job it-has to do? 
(2) What lessons are there in recent experi- 
ences with windowless buildings, all-glass build- 
ings, pre-fabricated plants? 


(Continued on back page) 


















































BUSINESS 
OUTLOOK 


Current Conditions Excellent; 
Long-Term Trend Uncertain 


The state ‘of business as reflected by 
advices from leading statistical agencies 
can be summed up this month in the state- 
ment that, while business is good at pres 
ent, there is some doubt as to how long 
the current trend will endure. 


Thus the assurance that executives have 
been looking for—namely, that a long: 
term upward cycle is in progress—is not 
now forthcoming. Reliable observers are 
not yet ready to say that a new prosperity 
era is in the making, nor even that 4 
sustained recovery, extending more’ than 
one year, is in prospect. In fact, many 
economists predict that a contraction of 
some proportions is already in sight. Just 
how serious this contraction will be can- 
not, of course, be calculated. While it 
may be only a brief reaction from the war 
stimulation that took place during Sep- 
tember, to be followed by a return to a 
more normal upward course, it may, on 
the other hand, start one of those down- 
ward spirals whose momentum it is diffi- 
cult to stop. 


Foreign Business 


From all the evidence available, there 
is little indication that any considerable 
amount of foreign business has resulted 
from the war. In Europe, economic 
blockades are very effectively cutting off 
trade, and elsewhere in the world the 
problem of arranging credits before the 
delivery of goods is proving to be a stub- 
born obstacle. 

The principal effects of the wat have 
been felt in the general price structure, 
but it may be doubted whether this effect 
will be long-lasting. Many buyers of 
goods, fearing that the war and repeal 
of the neutrality measure would cause 
ptices to move upward, made larger com 
mitments than normal conditions 
have warranted. 

At the beginning of the month, whole- 
sale commodity prices were about 14 pet 
cent above a year ago. Some softemimg | 
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The prospect is that national income will show 
a new high for the year in October, but will 
recede in November and December; agricultural 
shipments will show a seasonal decline, and some 
recession in industrial activity is a possibility; 
but national income for the year will probably 
register a gain over 1938 (October 14). 


Indications continue to be that business will 
expand materially; since domestic recovery forces 
are so strong, even the contingency of an early 
truce would probably cause little readjustment 
except in those directions where the war boomlet 
was spectacular, before the rising tide would be 
resumed (October 7). 





Money and 
Credit 





In the week ended October 14, the | 
index rose only three-tenths of a point, s 
ing that the war has spent its force as an 
diate business stimulus; this month or ne 
well mark the peak of the current rise, anc 
trial production may then enter a declinin; 

temporarily (October 21). 





As a result of the war, gold imports into the 
U. S. during the week ended Sept. 29 fell to 
$17,264,000, the lowest for any week since Aug. 
12, 1928; money in circulation during Sept. rose 
to a record high of $7,293,000,000; excess re- 
serves of the member banks reached a high of 
$5,360,000,000 (October 14). 





| Security 


Markets 


Stock prices have fluctuated now for over a 
month within the narrow trading area estab- 
lished after the first upward movement in Sep- 
tember; the character of the major development 
has not been impaired; a trading zone is being 
formed from which prices characteristically 
emerge with vigor (October 19). 


The firming tendency in bond prices which has 
developed after the sharp decline in September 
reflects partly a natural rebound and partly hope 
of peace in Europe; a substantial rise in the 
demand for money should develop as the eco- 
nomic cycle progresses, and short-term money 
rates will probably harden (October 7-14). 





Since mid-August, commercial loans of 
Reserve member banks in 101 cities re 
weekly have expanded uninterruptedly fo 
consecutive weeks; at $4,288,000,000 (or 
ber 11), they represen‘ed a tidy $376, 
increase since August 16, a 9.5% boost o 
corresponding figure last year (October 





The prospects are that stocks will emerge from 
their present irregularity into continuation of 
the long-term rise, and that bonds Will recover 


before their ultimate decline (October 7). 





Production 


Actual output of steel has expanded for the 
fifth consecutive week, rising from 87.5% of 
capacity last week to a new 1939 high of 88.6% 
this week; actual output has rarely shown such 
an excess over the normal demand; it is evident 
that a severe collapse is in prospect, though it 
will probably be postponed (October 14). 


There is today a potential need for several 
hundred thousand new freight cars; successive 
new highs in electric power production are 
beginning to break the prolonged dry spell in 
utility expansion; in fact, opportunities for in- 
creasing business are legion—especially in dur- 
able and capital goods (October 7). 





Third-quarter corporation reporis  refl 
pickup in industrial activity in September ; 
were much higher than in the June quartet 
third quarter of a year ago, and out of 
profits have come higher dividends; in th 
market, corporate issues are strong (Ociob 





Business expansion right now is limi 
plant; in steel, for instance, operations 
90% of capacity, and any further big gui 
this point on is obviously impossible; it is 
ful that war buying could impart a further 
impulse to industrial production (Octobe 





Distribution 


Department store sales during the week ended 
September 30 were 14% higher than a year ago 
as against an increase of 3% in the previous 
week; General Motors Corp. reports that its auto 
sales to consumers in September were 34% small- 
er than in August but 39% larger than in Sep- 
tember last year (October 14). 


During August, sales of 20 chain-store com- 
panies were 3.7% above the previous month and 
7.6% above August, 1938; department store sales 
were 16.7% over July and 7.7% over a year ago; 
sales reported by two mail-order houses showed 
a 12.8% increase over July and a 19.9% increase 
over a year ago (October 7). 





Construction 


14.6% above 


1938; 


Building permits in August were 


July and 16.6% above August, during 
September, building engineering contracts drop- 


ped 32.7% below the previous month (Oct. 7). 





It is significant that department stor 
volume in dollars is running 2% below the 
of 1937, while the volume of actual mercl 
moving over the counter is 5% higher; con 
aren't spending as much as two years aj 
they're getting more for their money (Oc 





The F. W. Dodge four-week daily ave: 
residential building contracts stands at $5,2 
which compares with $4,919,000 a mon 


and $4,071,000 a year ago (October 21 





Agriculture 





The Department of Agriculture in its October 
report estimates that the 1939 cotton crop will 
total 11,928,000. bales, 
380,000 bales forecast a 
943,000 bales harvested in 1938 (October 14). 


as compared with 12,- 


month ago and 11,- 





Commodity 
Prices 


In the week ended September 30, the price 
index of farm products, which reflects national 
income, extended its setback of the previous 
week; this setback more than offset a_ slight 
weakening of manufactured goods prices; conse- 
quently, the purchasing power index dropped 
from 75.9 to 75.8 (October 14). 





Labor and 
Wages 


The index of factory payrolls, on the basis of 
1923-25 as 100, rose from 84.0 in July to 89.9 
in August, which was the highest level since 
November, 1937; factory payrolls in August were 
16.3% higher than a year ago; of 75 industries 
surveyed, only nine showed payroll decreases 
from 1938 (October 14). 





Foreign Trade 
and 
Conditions 








A long drawn-out war is not to the interests 
of Great Britain and France and certainly not to 
those of Germany; already the western democ- 
racies are burdened with debt and still suffering 
from the industrial dislocations of the last war; 
the effects of a long war would be especially 
serious for Great Britain (October 14). 





The Department of Agriculture's seasonally 
adjusted index of farm income rose from 62.5 


in July 


compares with 72.0 in August, 


to 71.0 in August (1924-29100) ; this 
1938 (Oct. 7). 


Wheat is quoted in the Kansas City ma 
82¢ a bushel, 
ago and 66¢ a year ago; cotton is selling a 


which compares with 86¢ a 


a pound, compared with 9.25¢ a month a 
8.55¢ a year ago (October 21). 








On September 30 the Journal of Commerce 
composite index of wholesale prices stood at 
134.2 (Dec. '33—100); this was 16.6% higher 
than the previous month and 13.7% above a year 
ago; the National Industrial Conference Board 
estimates that during August the cost of living 
fell 0.5% from the July level (October 7). 





The Labor Bureau’s index of factory employ- 
ment rose from 93.5 in July to 96.4 in August 
(1923-25=100); this compares with 88.8 in 
August, 1938; factory payrolls in August were 
6.5% larger than in the previous month and 
16.3% above a year ago (October 7). 


Hides, wool, silk, rubber and wheat hav 
among points of strength in the commodit 
kets; the recent rise in silk (to $3.30 a 
another new high since 1930) was dire 
variance with a higher Japanese governm 
timate of this year’s crop (October 21). 





For business men who like the status q 
outlook on the labor front is not promisir 
C.1.O. plans to initiate a rapid-fire ten 
organization, and in every case the A.F.] 
do its best to match C.1.O. or surpass it 
workers in Detroit are perfecting “'slow- 
tactics (October 21). 





During August, exports of merchandise from 
the United States totaled $250,800,000, 9.2% 
more than in July and 8.8% above August, 
1938; imports amounted to $175,800,000, 4.1% 
more than in July and 6.2% above a year ago 
(October 7). 








Victory of the arms embargo repeal 
House by a margin so close that < 
Coughlin- or Bund-inspired letter-writiny 
paign might upset it is in prospect; House 
bers are up against the most violent p 
campaigns the oldest inhabitants can rer 
(October 21). 
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er 14, the business 
of a point, suggest- 
; force as an imme- 
month or next may 
rent rise, and indus- 
-r a declining phase 





Industrial activity in September and the first 
half of October was at a two-year peak, sup- 
ported by backlogs of unfilled orders from the 
heavy September buying wave; the increased vol- 
ume was reflected to some extent in trade activ- 
ity, although consumption failed to keep step 
with production (November). 





The most important fact about the probable 
effects of the war on American business is that 
they are likely to be meager unless and until 
the nature of the warfare changes; stalemated 
trench fighting or open field operations would 
produce large orders, but the present economic 
blockade is quite unlikely to do it (October 16). 





Practically all business indicants portray a 
sharp rise in industrial activity — indeed, there 
are hardly any reports of an opposite character; 
evidently the increase in production that has set 
in during September still has strong momentum, 
and will carry further, with the 1936-37 peak 
within reaching distance (October). 





‘ial loans of Federal 
01 cities reporting 
‘rruptedly for eight 
000,000 (on Octo- 
tidy $376,000,000 
5% boost over the 
r (October 21). 





Bank clearings in 22 U. S. cities during Sep- 
tember totaled $23,820,214,000, 5.4% above 
August, 9.6% above a year ago; the Adjusted 
Insolvency Index (Failures) for September was 
51.1, compared with 55.1 in August and 61.4 a 
year ago (November). 





Commercial loans of banks have been irregu- 
larly increasing in volume since last February; 
in July they began to move upward more vigor- 
ously, and that advance became much more rapid 
when war began abroad; it seems probable that 
this expansion of commercial loans may make 
considerable additional progress (October 16). 


An increase of $205,000,000 in loans for com- 
mercial, industrial and agricultural purposes was 
made by the weekly reporting member banks 
during the first three weeks of September; for 
the remainder of the year, the upward seasonal 
trend of such credit may be accentuated by the 
expansion of production and prices (October). 





reports reflect the 
1 September ; profits 
June quarter or the 
and out of higher 
dends; in the bond 
rong (Ociober 21). 





now is limited by 
. Operations are at 
ther big gain from 
ossible; it is doubt- 
art a further strong 
ion (October 21). 


Stock prices, though still considerably higher 
than in recent months, dipped slightly from the 
high levels of the first two weeks of September; 
transactions on the New York Stock Exchange 
in September numbered three times as many as 
in August, then dropped somewhat in the first 
part of October (November). 


The selling prices of Stock Exchange seats 
are among the best indicators of market activity; 
seats have changed hands for as much as $625,000 
(in 1929), and this year for as little as $51,000; 
it may well be that the declining trend in prices 
of Stock Exchange seats which began in 1929 
has now been terminated (October 16). 





At the outbreak of war, selling affected all 
groups of prime obligations with almost equal 
severity, and the foreign list was particularly hard 
hit, with some exceptions, notably certain Latin 
American issues; however, many of the lower- 
rated issues scored large advances upon expecta- 
tions of improved business (October). 





Steel production, at 90% of capacity by the 
third week in October, equaled previous pro- 
duction peaks for the industry; operations in 
other industries, though somewhat less spec- 
tacular, also showed an upward trend, as, for 
example, the production of textiles and auto- 
mobiles (November). 


Last May the physical volume of industrial 
production had fallen to 31.4% below its com- 
puted normal level; by August it had recovered 
to 24.3% below; since the advent of the Euro- 
pean war there has been an additional upward 
surge, and the preliminary figure for September 
is 18.4% below normal (October 16). 





Previous estimates of production levels for the 
next few months are now seen to have been hope- 
lessly low; domestic orders have far outweighed 
the export orders, even where the latter have 
picked up most quickly, as in metal products 
and foods; flour production is the highest in 10 
years (October). 





irtment store sales 
'% below the levels 
actual merchandise 
> higher; consumers 
two years ago, but 
> money (Oct. 21). 


Retail trade volume in September and early 
October benefited from gains in employment, 
payrolls and farm prices; the United States 
Trade Barometer for August rose 1.8 points or 
2.2% to 83.7; 20 of the 29 regions reported 
increases over the July level (November). 


From the outbreak of the World War in July, 
1914, until July, 1915, most retail prices and the 
cost of living remained almost unchanged; how- 
ever, in the following year there were important 
increases in the retail prices of goods and of 
clothing (October 16). 





ek daily average of 


rands at $5,274,000, 





Building permits for September in 215 U. S. 
cities totaled $103,209,946, 1.4% above a year 
ago but 12.4% below August, a more than sea- 
sonal drop; the decline was due chiefly to a 





So far retail sales have shown no pronounced 
improvement over the August level, which, how- 
ever, was somewhat better than in July; railway 
freight car loadings have exceeded all predic- 
tions, and totaled 815,000 in the week ended 
September 23, with the Fall peak still to be 
reached (October). 

















4000 a month ago | much lower total at New York, where permits 
Ictober 21}. dropped 38.4% below the previous month 
(November). 
nsas City market at Wheat in Chicago has risen 20¢; Canada, 
: eiltle Othe a meet Australia and the Argentine have doubled their 
» ie aillinin an 00h prewar production, and these three countries 
1 is selling at 9.20¢ alone have a wheat surplus for export and carry- 
¢ a month ago and over in 1939-40 of around 900,000,000 bushels— 
Re, 50% more than the world’s entire import re- 
quirements last season (October). 

id wheat have been The Daily Commodity Price Index reached It may well be doubted that the sudden ad- The sensational advance in commodity prices, 


he commodity mar- 
‘to $3.30 a pound, 
0) was directly at 
ese government es- 
tober 21). 


its peak on the last day of September, establish- 
ing a new high for any time since November, 
1937; prices declined somewhat in early Octo- 
ber, and the index stood at 118.7 on October 
16, still, however, above the high for 1938 
(November ). 


vances in wholesale commodity prices will hold, 
for probably they are not justified by existing 
demands; during the World War the Federal 
index of wholesale prices was a little lower one 
year after the beginning of war than it was when 
hostilities commenced (October 16). 


which started the first day of the war, amounted 
to 20% in less than a week; though the rise thus 
far has been due to domestic influences and 
anticipations rather than to actual war demands, 
there is little fear that it has made the business 
situation unstable (October). 








the status quo, the 
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apid-fire tempo of 
ise the A.F.L. will 
or surpass it; auto 
cting “‘slow-down” 





Between mid-August and mid-September, fac- 
tory employment increased substantially in cot- 
ton goods, steel, aircraft and shipbuilding, meat- 
packing, and automobile lines; canning factories 
registered large seasonal gains, and employment 
expanded at mines and in retail stores (Nov.) 





It is pertinent to note that factory employment 
and wages changed very little during the first 
year of the World War but in the succeeding 


years they advanced vigorously (October 16). 


The two textile workers’ unions have an- 
nounced that they will move for a 20% wage 
increase; if this is granted, and not offset by 
greater productivity, the mills will have to have 
the present or higher prices and margins per- 
manently, and the increase would be an element 
in the dreaded inflationary spiral (October). 





irgo repeal in the 
lose that another 
letter-writing cam- 
spect; House mem- 
st violent pressure 
ants can remember 











In the last month before the outbreak of war 
in Europe, the index of industrial production in 
this country was 102, while the index for the 
rest of the world was 161 (1923-25=100) ; our 
average in 1929 was 119, while the foreign 
figure for that year was 136 (October 16). 








The decline in the imporiance of international 
trade is shown by the League of Nation’s calcu- 
lation that although the industrial production 
of the world is 50% above that of 1913, the 
volume of world trade is only 15% greater; the 
disrupiion due to war is lessened by this growth 
of self-sufficiency (October). 
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AMA Finance Conference Planned 
For January 24-25 in New York 


The annual conference of the AMA Finance and Accounts Division will again be 
held in New York City on. Wednesday and Thursday, January 24 and 25, 1940. 
The conference planning committee, under the direction of F. B. Flahive, Comp- 


troller, Columbia Gas & Electric Corporat 
Finance Divisiog : 
discuss the topics 





a tentative list of ‘topics, which 1 AS subs. 
mitted to hundreds of financial executives” 


throughout the country. j 
A gratifying response to this question 
naire was received,.and many suggestions 


were sent in to AMA ‘headquarters te- « 


garding elaboration of topics 4 possi 
speakers. As a result of all of this pre- 
paratory work, Mr. Flahive’s” committee 
has tentatively decided upon the follow- 
ing subjects for the conference: 


ners te SE, Se 
Wednesday morning will be. entirely 
devoted to a discussion of ‘Problems of 
Financial Management Arising from So- 
cial Legislation.” Two presentations are 
contemplated—one on the effect of ‘social 
legislation on production and operating 
costs; and the other on the effect of social 
legislation on the operation of private 
pension plans. The first.of these will lay 
stress on management problems faced by 
companies in states where present em- 
ployment experience dictates payroll taxes 
that will have to be paid several years 
from now. 


Wednesday afternoon will be devoted 
to a thorough discussion of “Progress: in 
Budgetary Control.” The presentations 
will include not only a review of the fun- 
damentals involved, and progress that has 
been made in recent years, but also case 
examples from companies doing an out- 
standing budgeting job. 


Thursday morning will treat several 
subjects of present importance to financial 
executives: ‘Current Problems in Corpo- 
rate Financing” will include the problems 
of refunding old obligations, financing 
new issues, problems of financing faced 
by smaller companies, governmental regu- 
lation, and the like. “Determination of 
a Sound Investment Portfolio’’ will be of 
interest to everyone charged with the re- 
sponsibility of investing his company’s 
surplus and reserve funds. The committee 
is also tentatively considering including a 
discussion of “Last-In, First-Out Inven- 
tory” which has been receiving consider- 
able attention in accounting circles as a 
result of last year’s Revenue Act. 


A Luncheon Session will be arranged 
for Thursday, for which the subject will 
be announced later. 


Thursday afternoon will deal with two 
problems that are subjects of current 
lively discussion among financial people: 
“Realism in Accounting” will discuss the 
realistic concept of inventory and other 


preliminary meeti 


‘be suitable, f 





ion, New York, afd Vice President, AMA 
ing in New York on November 9, 1939, to 
pr discussion. The committee also drew up 








assets as opposed to the wealth of ac- 


-ounting data—often not particularly 


useful to management—called for by gov- 
ernment fequirements. ‘New Thinking 
in Auditing” will bring to a focus the 
thinking that has been going on in finan- 
cial. circles since the McKesson-Robbins 
debacle of last year. 


750 Attend Conference 


of Office Division 


More than 750 office managers, person- 
nel directors, comptrollers,; and other 
executives from all types of companies 
attended the AMA Office Management 
Conference in New York on October 25- 
26. This attendance was-the largest ever 
recorded for a conference of the AMA’s 
Office Management Division, and_ ex- 
ceeded the 1938 record by more than 200. 

The program was an unusually com- 
prehensive one, covering. nearly every 
aspect of office management, including 
office management policies, personnel, 
administration and operation. A group 
of extremely valuable papers bearing on 
these subjects was heard at the meeting. 
These papers are just about to come off 
the press and will be distributed to mem- 
bers of the Office Management Division 
very shortly. 

The sessions, were planned by a com- 
mittee headed by Divisional Vice Presi- 
dent Norman C. Firth, Managing Editor 
of Dun’s Review. 

— e cd 


Du Pont Executives Meet At 
Office Management Sessions 


An interesting example of how a com- 
pany can get the most out of an AMA 
conference was given at the Office Man- 
agement sessions when 25 office execu- 
tives of E. I, du Pont de Nemours & 
Company, held a company luncheon be- 
tween the sessions and discussed some of 
the highlights of the conference. 

H. A. Piper, Manager of the du Pont 
Planning Division, reports that it is his 
custom to send notices and invitations of 
the AMA meetings on office management 
to about 30 du Pont executives. Those 
who attended the recent conference were 
representatives from the main office in 
Wilmington, Del., and also from du Pont 
plants located at Parlin, N. J., Philadel- 
phia, and Arlington, N. J. Mr. Piper 


reports that the luncheon is the third. 


annual one that has been held. 





Formation of Personnel 
Council Announced 


The formation of the new Council for 
the AMA Personnel Division has been 
announced by J. W. Dietz, Personnel 
Relations Manager, Western Electric 
Co., and Vice-President of the Personnel 
Division. The Council will serve during 
the term 1939-1940, and will assist in the 
planning of the mid-winter Personnel and 
{ndustrial Relations Conference and other 
activities of the Division. The individ- 
uals who form the Council are as follows: 

H. F. Sedwick, Manager, Industrial 
Relations Divisio... E. I. du Pont de 
Nemours & Company, Inc., Wilmington, 
Del.; William Conover, Assistant Di- 
rector of Industrial Relations, United 
States Steel Corporation, Pittsburgh, Pa. ; 
J. J. Evans, Jr., Director, Industrial 
Relations, Armstrong Cork Company, 
Lancaster, Pa.; Dr. Millicent Pond, 
Employment Supervisor, Scovill Manu- 
facturing Company, Waterbury, Conn.; 
John T. Sinkey, Assistant Treasurer, 
Central Hanover Bank and Trust Com- 
pany, New York City; Reuben C. Ball, 
Secretary, National Association of Hosiery 
Manufacturers, New York City; Martin 
S. Firth, National Industrial Conference 
Board, New York City; William H. 
Lange, Personnel Superintendent, Abra- 
ham & Straus, Inc., Brooklyn, N. Y.; 
Miss Marguerite Hicks, Chief, Person- 
nel.and Management Relations Group 
Department, The Equitable Life Assur- 
ance Society, New York City; C. G. 
Simpson, Manager, Personnel Depart- 
ment, Philadelphia Gas Works Company, 
Philadelphia, Pa.; Parvin M. Russell, 
Personnel Relations Supervisor, New Jer- 
sey Bell Telephone Company; M. L. 
Putnam, Chief, Personnel Research and 
Training Division, Western Electric Com- 
pany, Inc.; R. R. Zimmerman, Council 
of Personnel Administration, United 
States Government; J. H. Humphrey, 
Personnel Manager, Dennison Manufac- 
turing Company, Framinsham, Mass. ; 
Dale Purves, Assistant Treasurer, John 
B. Stetson Company, Philadelphia, Pa. 


BUSINESS OUTLOOK 
(Cont'd) 


what seems to be one of the most rapid 
recovery movements that American busi- 
ness has witnessed. Going down the line 
of indexes which measure business activ- 
ity, scarcely a single indicator has failed 
to set a new record, some surpassing the 
1936 and others approaching the 1929 
peaks. This is business upon which the 
war has had virtually no bearing. It rep- 
resents the filling of accumulated ion 

And concerning the war—is it bringing 
any flew activity into American business ? 
Not yet, and perhaps not for some time. 
England and France are much _ better 
situated to fill their war needs than is gen- 
erally realized, especially under war con- 
ditions of the current type. 


